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French
Exchange

The present generation in
America hus never hud
such umiHunl opportunities
to obtain substantial prof-It- s

as are now afforded by
French exchange rates.
Based on present prices, a
profit ranging from 48 to
12fl on an investment in
the French Government
40 Loan of 1917 is quite
possible.

Stnd for Circular No, which
eitct further information re-

tarding the unusual pottibili-ti- n

afforded by thu Loan.

BODELL & CO.
Investment Securities
120 BROADWAY

Prrridence Bottor

4

Investment
Securities

R.C.Megargel&Co.
27 Pine Street-NetsAb- iK

Special Letter this ireck on

U. S. Steamship
Recent Special Letters on

United Profit Sharing Wayne Coal
Sueets Co. of America No. Am. I'. P.

Chemical Hupp .Motor!
Submarine lloat Federal Oil

Copies upon requeit

pwamir. KtvfYQtt

Telephone Uroad 7171.

STA
WEEKLY

BUiLUAUt
ON

8TA.NIU1U)
ISSUED

DAKD
OIVIU, KB

I TO

J ISVESrrOBS
R O.N UEUUEST

CARL H.PFOR2HEIMER & CCX

Ptonei Broad, ti nroad St. N. I.

An 8
Intestmrnt lu Held

9.4
Dlildrnd.. hat been paid

for 27 1'iSAHM
Circular on request.

Maguire & Burleigh
67 Wall Street New York

Done Hannrer :tn

1

WANT OFFERINGS

Aeolian -- Weber Piano
HERMAN BROS.

SptctalUts
V milium St., N.T, Tel. Broad S70S

Wo SpecializeMn
American La France

Fire Engine Company
Common Stock Preferred Stock

Hallowell & Henry
Investment Securities

Tl. Jof n 3456- - 27 Pne St., N. Y.

FOREIGN GOV'T BONDS
ALL, ISSUES

IlOCOnT SOLD QUOTED
'

ALFRED K KISSE, Specialist
tl BlIOAIIVfAT NEW TOUH

1 el. Uroad 1204 81 7S.

Hale & Kilburn
Common and Preferred

John V. Dunne & Co.
44 Broad St. New York

Ttlto m' Prmri fjpj

The National Bank

of South Africa, Ltd.
Resources Exceed J 287,000,000
10 Wall Street Now York

It. H. SAUNtlERS, Aaent.

CENTRAL UNION TRUST CO.
of New York
0 Broadway.

II RANCHES
Jl'n Atenue at (loth Mtreet

Midl.on Avenue at 42ml street
oth Atrnun at a?th KtreetCapital. Siirplu. and Undlilded

I'rollH, MO.flOO.OOO

CITV OP COPENHAGEN (DK.NMAHK)

&h External Loan of 101B

Temporary certificates of this itme may
row be exchanged for definitive bonds at the
Omce of the Renittrar f the 1 n.n r-,.- .l

Brown Brothers & Co.

Aftntt for thi City of Ceptnhattm

Ttii re ?4a s4

leWallSfrtetJoiirMl

London Money Slarket.
London, Nov. 1J. Bar silver, 69d. an

an ounce. Money. i per cent. Dla-wo- nt

rates, short 5H per cent
ihres months bills, 6 per cent. Gold
Premiums at Lisbon, 140.

BRITISH CAPITAL IS

NEAR PEACE BASIS

Pan on Sale of English Secnri- - bonds to tho National City Company,

ties Hero Probably Will
Do Lifted.

UHTTAIN PUSHING TRADE

International Loan rZ&TiX Z
Considered Seriously by

Several

Special Cablt Deipatch to The Scs.
' Copirlshf, UU, alt right! reserved.

Lonpov, Nov. 13. It was officially
learned to-d- that tho 'lifting of tho
restrictions on the sale of British securi-
ties In New York, now being considered
by tho Board of Trade; probably would
be approved, but would not Include Gov-
ernment mobilized securities, but .only
newly lu ied chares.

Coming on the heels of tho abolition
of all restrictions on new capital Ipsues
this signifies that British capital Is back
on Its normal peace basis. No sales of
British securities have been allowed
since the war except with the strict
understanding that such securities would
not be resold in England within a yeai
or eighteen months. That restriction, of
course, was Intended to prevent export
of capital. But, since all restrictions on
new Issues are abolished. It Is expected
that capital will bo exported In large
amounts to South America, Africa and
China, and quite naturally this makes
tha prohibition on the resale in England
of securities sold In New York

As n matter of fact, a New Tork
banking arm has pending a deal to offer
British shares In New York Just as soon
as tho time limit on resales expires. This
gives Great Britain ample to
convert her fixed assets Into cash by
'applng her wurces of. wealth In all
parts of the world by simply issuing
coveted shares.

Incidentally It will go far toward
combating the general clamor for a cap
ital levy because the trouble here is not
lack of assets but lack of liquid assets
Britain still owns "0 per cent, of her
pre-w- ar Investments and It
her purpose to utilize some of them In

the most strategic manner to produce
cash, finance her trade nnd, at the same
time, reduce external debts, one is sell-
ing large quantities of goods to the Con-

tinent and taking promissory notes In
return. This, however, comprise!
"frozen" credit, mainly because It can.
not be wholly negotiated until some
scheme for an International loan Is put
through.

It was learned also, that the
International loan proposed by Sir
George Palsh Is being considered serl
ouslv by several great Powers, but so
far nothing of a very definite nature has
been arrived at. In tho meantime
Britain Is coin right ahead with her
trade, selling what she can for cash or
merchandise and giving credit for the
balance. Even Germany In
this, as evidenced to-d- by the arrival
from Hamburg of a steamship with a
cargo that gives a good illustration of
what Germany Is able to supply.

Tho cargo contained: Fifty oases of
enamelware, ten motor cars, sixty bar
rels of clover seed, twenty cases of porce-

lain, nine cases of machinery, thirty
cases of zinc ashes, fifty cases of min-

eral wax. 200 cases of toys, ten barrels
of hogs' hair, a case, of gold leaf, twenty-on- e

cases of wooden ware, fifty cases
of Iron ware, fifty-fiv- e cases of alumi-
num ware, twenty-si- x cases of hard-
ware, 2,000 bundles of brushes, thirty-fou- r

cases of scales, three cases of am-

monia, seventy of sulphate
barytes, twenty-seve- n cases of paper
ware, thirty cases of needles, thirty-nin- e

eases of glassware, 150 crates of fur
niture, five cases of musical Instruments
and large quantities of horseradish,
books, clothes pins, mouth organs, bi-

cycles, earthenware and Bteel ware.
Another steamer with a large cargo

of paper, musical Instruments, dye stuffs
and hogs' hair has arrived from Ham- -

COFFEE MARKET.

The movement in coffee was yester-
day very erratic and prices seesawed
throughout the day. Sentiment was
netvouH and unsettled. Afto opening
at 2 to 13 points decline the market
K)ld up 15 to 25 points on covering and

of Wall Street demand, then
declined, making new low levels, fol-

lowed by n sharp rally, and nt the close
lone contracts came out freely, causing
a sharp break, final quotations being 12

to 23 points net lower. During the day
a special cable from Santos reported
futures there 25 to 150 reis higher.
There were no Indications that the po

sition of Brazil had weakened and firm
offers from Santos were scarce The
local spot market was yc lower at 17c.
for Rio 7s. Demand was poor.

Kanie of prices: Wednea- -

November..
upen. ui?n. low. uioee.

JS.04-1- 1.?J
Dumber 16.3 18.22 1104

day.

January H0S-1- J ltijo
February H.12-1- 16.SS

March 16.S3 14.55 16.10 H.19-- 1G 49

April " -- -
I May 16.30 16.55 16.K) 16.19-3- ) 16 53

June 16.18-- U 31

July ii.M 16 U) 10.1 10.13-.1- J 13..D

Ailirast 16.11-1- 16 50
Septimber 16.!? 16.S8 18.23 16 04-- 1S.K
October 16.01-1- 16.25

Coffee Cables Rio was 200 rels lower for
7i at 114776 Exchanje unchanged at lSUrf.
Receipts 12.000 bill and (took 414.000 big's.
In Santos spots were unquoted for 4s. Khlle
Ts were 500 rels lower, as compared with No-
vember S. Receipts were lS.O1) bass and
stock 1.836,000 oars. Santos futures were 100
to 225 rels lower. Receipts at the ports wero
30,000 bars, osilnit 1.000 last year and 69.000
two years aro. Sao Paulo had 17,000, aralnst
21.000 and 52.000. snd Jundiahy 9.000. aralnst
20,000 and 63.0)0 bars respectively. Two
cteimshlps cleared from RIo. one with 2.000
bars and one with 11,000 bars, for the United
States.

BRAZILIAN COFFEE STATISTICS.
Last Last

Yesterday, week, year
New York deliveries. 17.2S3 ll.JSS ,019
New Orlesns dchv... 6.414 1,339 11.151
Total deliveries 23.699 12.694 20.170

i .IBff 1 OrK IUH.-- UO.bM AV,,J4
' New Orleans stock... l.r,9.307 H1.SH 233

,

Sl.Hik at all ports. ...1.125.S23 1.157.259 SI0.61
Afloat 496,00) 64,00O "27.000
Visible supply 1.621.929 1.6a.2S7 1.367.662
r..a waa.'. vl.lhl. 1102 71? 1 Mff 11 1 t- - "fit

FINANCIAL NOTES.

Imbrle A Co. hare Issued a letter on ad-
vantages of Investing In forelcn securities.

(Irace Steamsnlp Company hna called all
outstanding first mortgage 5 per cent,
bonds, payable at W. R, Grace ti Co.'a e.

at 102 li and Interest.
Col. William if. Morgan waa elected a

director of the South Porto Rico Sugar
n.on Trust Co.,80Broadway,New York Qty. Company to auccced C. SI. Russell,

Ftical

bills,

forelim

casks

de- -

American 'Wholesale Corporation reports
October sales of I3.2SJ.736. an Increase of
1120.91 compared with October. 1911.

Guaranty Trust Company has been ap-
pointed transfer agent of Fry Rubber Com-
pany stcck.

Sir Thomas White, formerly Canadian
Minister of Finance, has been elected a
Canadian Bank of Commerce director.

Columbia Trust Company baa been ap-
pointed registrar of Interaatlonal CaSo-pho-

Corporation common and preferred.
l.IDeriy iauonai uanjt nsi leen ap- -

pointed registrar of Fry Rubber Company
preferred and common. , cn

Dlpei'tors of tha Chatham and PhenUl sjvt
National Bank yesterday adopted a reso-- !
lutlon providing for payment to orfi-- 1 21
farm and Clerks Of 4 per cent, or the r
salarlav.

Royal Bank of Canada announces open-- 1
tng a Buenos Alrea branch, which haathroughout Aresntlai,
through which collections may bo made
and credits established.

Charles K. Kotn haa been elected a
of the Harrlman National Bank ,

I and will take charge of Its foreign ax- -I

cbanga department I

MARINE EQUIPMENT OFFER.

Ilriukera l'luclnir IjllO.OOO.OuO

I'lrit Mortunifo lliimla.
i Tho Graco Stcamalilp Company lias
Isold $10,000,001) of ilarina Equipment
first rnortiracrft ft nor nt fcArint

lussei, Klnnlcutt & Co. and W. it. Grace
& Co.'a Hank. They wcro offered yes-
terday on a basis to yield C per cent, to
6'. 4 per cent, according to maturity,
and by the close, of the day moro than
hulf of them had been sold to investors.

juaurleo Iluuvler, president of tho
j steamship company, In a letter to the
bankers said In part: "The proceeds

Is Being

Powers.

opportunity

participates

correspuhdsnts

i.raco steamship Company now out- -
standing In tho amount of $1, 193,000
and to acquire passenger, cargo and oil
carrying vessels of an aggregate total
deadweight tonnage of about 33,000 tons
at a cost of approximately 7.000.000.
nnd for tho purchaso of additional ma-
rine property as favorable opportunities
may arise.

"For the year ended December 31,
1918, the consolidated net earnings of
the Graco Steamship Company fleet
amounted to over 3,000,000 after pay-
ing all expenses Incurred by W. R.
Grace & Co. In connection with the oper-
ation of the fleet, and tho total expenses
of the Graco Steamship Company, In-

cluding Interest charges, Instalments of
principal. 1917 Federal taxes, depre-
ciation charges at tho rate of G per cent,
on tho cost of the fleet nrid all admin-
istrative mid general- - expenses. The
present net worth of W. It. Grace & Co.
is over $60,000,000."

Exports From Xtw York.
Wheat, bu 21,000 ; oats, bu., 19,995 ;

rye, bu., 120,214! peas, bu., 65,274 ; pork,
tbls., 300 ; beef, bbls., 300; bacons, lbs.,
1.238,400 ; lard, lbs., 1.039,S9fi; stcarlne.
lbs., 48,000; tallow, lbs.. 120,000; but-
ter, lbs., 493,957; cheese, lbs., 112,020;
eggs, cases, 3.46S ; lubricating oil, gals.,
169,550; alcohol, bbls., 515; oil cake,
lbs., 2,100,000.

NEW STOCK PRICES.
Preceding

15W

1G4
28
15

61
40

70
87

78
104

12i
72

If. '.4

4G

120
72
50
62
32
19
99 14

70
62
50

"?;
9

37Ti
62 H
36

111

424
34
39 V,

23Ti
62
32
70 K

104
19

C2

93
94

254
26

H
101
121

99
21
79
86
64

1HH
9S?i
14
17
27
81
18

16 ',4
13
12

75
92

24
61

79
119
102
112

41
11

30G
46
88
93
56
61

ISO
8.1

33
122

67
51

51
192

IS
93
24
56
77

110
40
42

73
43

79
11
73

69
9

2R

52
11
IS
20
52
85

64

Its
66
82
96
S2

12S
85
96

from l'ape.

Wit. Ak.

9G

IIS
112

135

100

102

so- -i

54:;

110
106

150

122
113

10S

113

117

6i

143

113

7S

15
100

11
IS
28
46
61
42
37
71
88

121
116
80

105
13
73
86

7
16
47

121
72
60
65
33
19

100
SS
72
62 U
62

150
33
63
33

114

42
35
39
21
64
33
70

103
19

102
62
95
95
30
27

103
103
122

81
99
21
79
88
70

114
99
14
18'
28
S3
19

17
223

12 T4

54
75
96

116
106

24
62

SO

105
113

45
12

303
4G

88
100

56
65

182
89
38
23
17
52

220
144

52
194

19
96
25
60
77

110
41
45

123
113

73
4S

106
114

80
12
76

115
72
10
29
55
12
22
25
55
85

117
55
70
15
22
CS

83
99
8.1

127
86
97
79

9
9

9

3

3

1,

2

2

Odd lots.

10
5

50c

4;
6!

3.70
1

10
4

4

9

7

10

6

5
7
e

'i
g

6

6

1

7

7
5
4

Ruin.
l900Mlnn & St Louis now..

100 Minn. St V & S H M pf
1200Mlsaourl. Kan & Tex ...
.300 Missouri, Kan & Tex pf. .

2700 Missouri Pacific
2000 Missouri Pacific pf

100 Montana Power
700LMulllns Body

llOOiNatlonal Acme Co ....
2000Xational Aniline fc Chem
200!Natlonnl AnKlno & Ch pf
100 National Biscuit Co ...
300 National Biscuit Co pf.
400 National Cloak & Suit
100 National Cloak & Suit pf,

3500NatIonnl Conduit ft Cable
1500lNational Enum ti Stamp.
2100

400
1100

S00
1600
4100
1500

100
4200

100
1600
3600
5100

22400
200

16200

1100
7700

9700

2400

7300

3600

1100

National Lead Co
It It Mexico

New Orleans, &
New

Dock
New
New York. N H & H...
New York, & West
Norfolk & Western....
Northern

Scotia S & C
Ohio Cities
Ohio Fuel
Oklahoma Prod &

400lOnUir!o Silver Mining....
200 Otis Elevator
600 Otis Steel

2100 Owens Bottle Co
500 Pacific Mall

S9100 Pan-A- m Petrol & T
2100 Pan-A- m Petrol & T rts..
4900 Pennsylvania It It
3200 Penn Seaboard Steel

Peoples Gas, Chicago....
3200!pere' Marquette
200lPero Marquette prior pf.
600lPhlladelphU Co

84SOO!Pierce-Arro- v Motor

11400lPlerce Oil Corn.
lOOlPierce Oil Corp pf

2100' Pittsburg Coal of Pa....
lOOiPittsburg Coal of Pa pf.
lOOiPittsburg Steel pf

Pittsburg A West Va...,
300 Pond Creek Coal

lSCOOjPrcsscd Steel
100 Steel pf.

1S0O
2600

1700

821001

Central

Supply

Pressed
Co

Punta Alegre Sugar
Railway Steel Spring....
Ray Copper
Reading
Remington Typewriter...
Republic .Motor Truck...

S1000' Republic & Steel....
6U00!Royal Dutch Co N Y

lOOISt Joseph Lead
2100St Louis & Fran
300iSt Louis Southwest pf...
700'Savage Anns Corp

5300Saxon Motor
300lSeaboard Air Line
300tSeaboard Air Line pf
200Sears-Roebuc- k Co
200iShattuck Ariz Cop

124100 Sinclair Consol Oil
5500 Sloss-Sheffie- ld S & I

lOOlSloss-Shefflel- d S & I pf..
100

77100
4800

500
100

141001

100!
4400

Con

Ont

Pacific

Gas

net

1200

SOO1

Car
Car

Consol

Iron

San

South P It Sugar pf.
Southern Pacific
Southern Railway
Southern Railway ...
Stewart Warner Speed,
Stromberg Carburetor..
Studebaker Corp
Studebakcr Corp pf
Stutz Motor...

'

9200lTenn Con & Chem.
11100 Texas Co
22100 Texaa & Pacific

6300 Tobacco Products
100 Tobacco Products . . .

45100 Transcontlnt ntal Oil...
4600 Transue & Wms Steel.

400 Underwood Typewriter
300 Urdon Bag & Paper....

PlOOiUnlon Oil
3700lUnion Pacific

900llTnIon Pacific pf
450OU7nlted Alloy Steel

lOOlTJnitecl Cigar Stores ...
500Unlted Drug Co . ,'

lOOIUnltcd Drug Co 1st pf.
3500lUnlted Fruit Co

700UJnlted Ry Investment pf
97100 United Retail Stores

1200lU S Cast Iron PIpc&Fdy
400'U S Cast Ir Pipe & Fd pf

10400
25100

300
55100

100

100
188100;

600
6800

100

100
900
600

Nova

Pullman

pf.

U H Food Corp.

marks.

U S Industrial Alcohol...
U S Indus Alcohol rts....
U S ReaHy A Imp
U S Rubber
U S Rubber 1st pf
U 8 Smelting, R & ...
U S Smelting, R & M pf.
U S
U S pf
Utah Copper
Utah Securities, uorp

o Chemical
Va-Ca- ro Chemical pf.....
Va Iron, Coal 4 Coke....
Wabash

1500lWabash pf A
100 W'clla Fargo Express....

Western Maryland
Wesftn Maryland 2d pf.

JOOlWestc'n Pacific
Western Pacific

lOOIWestern Union
ROOlWestlnghouso Air Brake.

8100WestlnghouKe E & M....
lOOlWcsting E Si M 1st pf....

7700Wheellng & Lako Erlo ..
GOOIWhcellng & Erie pf

16100lWhlte Motor
25100lwr.lys-Ovcrlan- d

200WIUys-Overlan- d pf
1300 Wilson & Co
lOOlWooIworth, F W

Pump
lOOlWorthlngton Pump A.
400jWorthlngton Pump pf B,
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RESTRICTS SILVER EXPORT.

Mexico Direct SO P. C. of Produc-

tion lie Sold Government.
Mnxtco Citt, Nov. 13. Strict limita-

tions on silver exportation from Mexico

were placed yesterday on producing
companies by Treasury Department or-

der directing that 50 per cent,
bullion bo sold to Government. In
no case will the companies be allowed
to export moro than GO per cent, of their
production. Tho resulted from
shortago of silver coins, which, because
of their high sliver content, are being
hoarded nnd sold for bullion.

Luis Cabrera. Secretary of the Treas-
ury, has announced that the Govern-
ment Is prepared to make Immediate
Improvements In the mint here In or-

der to Increaso the output.
Mexico City been experiencing a

change shortage for several weeks, vir-

tually nil merchants refusing to accept
gold for small purchases. Money

changers demand 4 to 7 per cont foi

exchange.
the Government several dayB

darted cilnage with less silver content,

but the Output is unable to meet the
dct-a- nd.

Hank of Entrlnnd Statement.

London, Nov. 13. The weekly state-

ment of the England shows the
following changes: Total reserve In-

creased S3,000, circulation decreased
127,000, bullion decreased f43,778, other

securities decreased 9,879.000. public
deposits Increased 2.330,000, other

decreased 6,803,000, notes re-

serve Increased 102,000, Government
decreased 3,711,000.

The proportion of the bank's reserve
to liability tills week Is 16.43 per cent:
last It was 15.80 per cent. The
bank's rate of discount was unchanged
at 6 per cent.

lnes of the Imoerlal of Germany
for tho on October 31

1,003,154,000

YORK. EXCHANGE
Continued

Nat of 2d pf.
Nevada Copper

Tex Mcx.
York Air Brake....

New York
New York

York Dock pf

25001 Corp

pf

Steel
Steel

600 pf.
Tel

Lake

pf

all
tho

has

ago

Bank

week

Imperial llank'a Gold
ntmi.iN. Nov. 13. The total gold hold

Bank
period ended wero

IOicn-- I

Inc.

15

11
16
28
44

41
36

33
123
113

77
104

12
77
Sl

6

16
46

119
71
47
63
31
19

100
85
70
50
60

9
JW

130
36
60
38

109
1

42
32
40
22
64'
31
67

lOOIPiorce-Arro- w Motor pf.. 104
1S

102
63

94
30
23
9?

102'
121

S2
9G

n
82
51

100
97
14
16
27
SO

17
9

17
216

12
51

115
105
24
60

1155 '

74
116
102
109

Superior Steel 42

Prod

M

9800jWorthlngton

of

order

of

IToldlnRa.

1

296
43
86
99
55
61

181
S9
37

121
67
50

199

I40?4
62

189
17
94
25
57

109
39
40

U3
113

71
43

104

"4
79
12
72

114
70

9
28
61
11
20
23
63
83

114
63
65

21
65
30

80
124
80
96
77

96

61

67

93

70
94

77

13

89

Illrh I Low.
est. 1

15

11
16
28
45
61
41

71

123
115

78
104

13
7S
84

6
16
46

120
72
50
C3

32
19

100
85
71
52
50

9
9

140
33
62
38

115
1

42
39
40
23
G4

32
71

104;
171

102
63
93
94
30
26

1041
10a
121

S2
99
21
79

52
116

S9
14
17
27

19
9

17
220

12
54
75
94

115
107

24
61

fi5
80

119
102
112

12
309

47
83
99
66
G4

181
89
38

122
67
51

199
145

193

96
25
57

111
41
41

125
113

74
4S

106
114

80
12
74

114
72

3
23
61
12
20"
24
55
85

117
64
65
1G

22
68
31
90
82

124
88
96
78

96

37

88

80

44

52

IS

78

et.

16

61;

65

115
7

104
12
75
81

6

16
46

113
71
47
60
31
19
99
83
66

50
8
9

123

60
37

104
1

64'
31

104 104
18

102

93
94

23
9S

102
120

78

21

81

106
94
14
16
27
79
13

9

216
12
60

94
115
104

60!
155

69

1102

103V112

10

41
82
99
61
59

181
88
36

121
67
60

199
142

62

17
86
24
56
74

36
40

113
71
4S

73
12
72

6S
9

23
51
11
20
23
54
85

2114

30

78

7S

15
96
11

27
43

40
36

87
23

GO

35

42
32
3S
22

60

60

9G

49

17

67

21

63
65
13

60

89
79

96

123
115

104

120

60

100

9l
140

114

10:

1"2
10

78

6
16

60

32

85

50

33

37

1

64
32

19

94

2G

121

79',

114

14

27

19
9

54

94
115
106

24

119
102

40 44

2S6

186

106

116

103
114

114

114

124

220

155

103

307
46
88
99
56
64

181

122

199
145

193

25

77
110

41
4t

123
113

73
48

106
114

79
12
74

114
70

9
28
51
12
20
24
54
85

117

15
22

31
90
82

124

78

15
96
11
16
28
44
61
40
37
71
87

13
78
84

46

72

19

70
52

9 4

62

42
33
39
23

70

62
93

30

81
99
21

87
52

93

17

80

17

12

75

61

80

11

88
38

67
61

62

IS

56

64
65

66

86
96

Net
Change

1

1

1
,

1

1

6
2
8

"'

"
4

1

4--- 2

i:

3

4-- 1

3

1

1

"
2
4
1

f 1

'i
4

4
1

"
1

3
7

17

17
3

1

19

5

5
S

1

3
1

1

1

1,

2

2
1

1

4
6
3

1

1

1

7
2
2
1
o

i
1

1

c

1

1

2

3

1

1

1

"
1

5

tt 2

5
and features investors

SAFETY: These bonds are issued under the
Federal Farm LoanAct. They arc declared to be

of the United States Govern-
ment, and are prepared and engraved by the
Treasury

The bonds are secured by Government ap-

proved first mortgages, or by United States
Government Bonds or Certificates of Indebted-
ness.

The bonds are a legal investment for all
fiduciary and trust funds under the jurisdiction of
the Federal Government, and are acceptable as
security for Postal Deposits and for all
deposits of Government funds.

of the act and the valid-

ity of the provisions exempting the bonds from
taxation hav been approved by the Attorney
General of the United States, as well as some
of the most eminent legal talent of the country,
including Geo. W. Wickersham, Esq., and Wm. G.
McAdoo, Esq.

The Federal District Court at Kansas City on
Oct. 31, 1919, dismissed the suit attacking the

of the Federal Farm Loan Act and
the Tax Exemption pf the bonds, thus in effect
establishing the of t;hc Act and all of its
provisions. An appeal from this decision has
been taken to the Supreme Court, which has
been asked by all parties to advance the case for
early hearing.

Dated May 1, 1,

Dated 1, lov.

at on date five from date issue.
Bonds and and $500.

1st and and at
of at Trust of York.

, We these for j

102

Over LSQ to 5

ill statement 'kanta are ofOetal. er baerf Izfernatfeo vfcfcn w as nBaXK ont, wttta
w oo aat fuereatm tVai, tey ar tha data osoa whtck kin acted nurchaa these toads--

Stuart &
49 WALL ST., NEW YORK

CHICAGO BOSTON
DETROIT ST. LOUIS

WORLD TRADE DATA

SYSTEM PROPOSED

Plan

Is
for All

kptctal Corrttpondtnce to Tnit 8c.
Lospok, Oct. 2S. FacilitleH by

trade statistics of every country in the
world will ba reduced to a common de-

nominator, understood by all countries,
no matter what their currencies or
weights and are In prepara-
tion by the International Institute of
Commerce, recently established by the
interallied Conference at
Paris.

Various countries trade reports have
been available, only In terms of the cur-

rencies and weights and measures sys-

tems of those countries, which have
been good material for experts

with all currencies and weight
systems but of little service to the gen-

eral run of merchants and others
trade data on other countries.

Sir W. Watson Rutherford. M. P., on

his return from tho interallied confer-
ence explained work as

"Tho conference was attended this
year by of Great Brit-
ain Italy. Japan, Belgium,
Greece, Portugal, Rumania, Ser- -

hin nnd Ciecho-SlovaKl- a ana some 01

the business dealt with, I venture to say,
was of the highest Importance inter
est to those concerned In
trade." . ..

Sir WatBon then sKetcnea mo worn
of the conference auring me war ui
framing the trading with the enemy
resolutions and p'ans and continued:
Tk. hntineM of salient importance aeau

with by the recent conference In Paris,
and which I consider to be or interest
everywhere, was tho of a

Institute ofpermanent
Commerce.

Tl.., nrlmarr ooject ot tne msiiimu
will be to 'compile a list of trade fctat- -

Istlcs of every country anu reuueo uic.n
to a common as regards
money values, weights and

n, diversitr in the various systems
io M to bo a serious handicap
to dealings, as
each country punusnea ua own usu'o
In own system of coinage, weights
and measures. The British Board of

rr.A if o true, tries to reuueo tinj- -. t . . .
Wng to a basis ot pounus sieuins anu

tons. This, however, Is never entirely i

especially in ucaiing wuu
long and Intricate tabulated lists.

.... . I.... .Amm.ri.hl trnntlen
and as well as
and decrees wnicn aueci iuiruwui
trade. These proclamations nn ukiks
have lately grown to such formidable
proportions that to have them elio-- !
rately examined, classified and
as the Institute proposes to do will be;

nrovlde a greiii. uwu ...
merclal world.

"The institute V7lll issue trum imio iu
., t...ttin irtvtnr ths most UP to

date information on these two Important

9"i!3- -
. ,m."The innituio mo ""w . .........

Into force until the several Governments
have approved of Its principal and

as to Its

Dunk of France Statement.

Paris, Nov. 1J. The weekly state-

ment of the Brank of France shows the
following changes: Gold In hand in-

creased francs, In hand
decreased 960,157 irancs. notes circu

1 latlon decreased iit.ia-.ia- s irancs, ireas- -

3 ury deposits decreased 46,S6U,tib rrancs,
'general deposits decreased 11,344,121

354 francs, bills discounted decreased 133,--
4 francs, advances Increased 28,- -

1H 378,509 francs. Thero were no fresh
I advances to the State during the

Safety Exemption of

Joint Stock Land Bank Bonds
the meaning of these to

instrumentalities

Department.

farm

by

con-

stitutionality

TAX These bonds are exempt
to the same as the Loan 3V2's in
other words, they are from all taxes, ex-

cepting only This includes
exemption from Federal Tax and local

taxes.

The value of the exemption from In-

come Taxes alone to of large incomes
is in the figures, which would
be further if the exemption of the bonds
from other taxes were considered:

Net Yield of Joint Stock Bonds

Taxable Income
S

100.000'

200,000
500,000

1,000,000 '

(To Date)
Equivalent to

6.52
8.33

10.22
12.50
15.52
10.07

to
1 1

(From Optional
Date to Maturity)

Equivalent to
'7.25

0.25
11.36
13.89

17.24

17.86

The top line represents the net rate realized
from Joint Stock Land Bank Bonds, regardless of
the income of the holder. The remaining figures

the gross rate which must be realized at
incomes from taxable to pro-

cure the net rate at the top of the

$5,000,000 1919. Optional May 1924.

10,000,000 Nov. 1919. Optional 1, 1924.
Due May 1, 1939
Due 1,1939

Redeemable par and accrued interest any interest after years of
Coupon fully registerable interchangeable. Denomination, Interest

semi-annuall- y, May November 1st. the
issue or The Equitable Company New

recommend bonds Investment

AND INTEREST

Yielding Optional Maturity, TlweaftBr

smo near
vn fn th

ttaisey, Co.
PHILADELPHIA

MILWAUKEE

International Institute
Common Denominator

Countries.

which

measures,

Parliamentary

wish-
ing

Its follows:

rrnnce.
Poland,

ana
International

establishment
International

measures.

ns
International commercial

Its

satisfactory,

nil

conventions proclamations

Indexed

tn

ar-

ranged maintenance."

135.005 sliver
in

or.7,231

week.

The and Tax

large

Savings

validity

INC.

EXEMPTION:
degree Liberty

exempt
inheritance taxes.

Income
personal property

individuals
indicated following

increased

50,000
80,000

represent
varying securities

column.

$1,000
payable Principal interest payable

PRICE

denominator

Federal

WalBeam R. Compton Co.
14 ST., NEW YORK.

ST. LOUIS
CINCINNATI

Optional

1,

Nov.

bank

WALL
CHICAGO

NEW ORLEANS

The EquffiabUe Trust Company of N. Y.
BOND DEPARTMENT

37 WALL STREET, NEW YORK

$10,000,000

Grace Steamship Company
Marine Equipment First Mortgage Six Per Cent Serial Gold Bonds

Duo Serially December 1920 1934

Interest payable June nnd December
Denominations $1000, $500 and $100

The present net worth of W. R. Grace & Co. is over $50,000,000
The entire capital itock of the Grace Steamihip Company (icith the exception of

directors' aWts) Is owned by W. R. Grace & Co. who will agree not to dispose ot theit
present holdings without making prior provision lor purchase or redemption of the Bonds,
and to acquire amounts of any additional slock issued sufficient to maintain control

A letter from Mr. Maurice Uouvier, Vice-Preside- nt of W. R. Grace & Co. and
President of the Grace Steamship Company, is summarized as follows:

These Bonds will be secured by direct First Mortgage on the thirteen- VVS- -
sels of the present fleet, all of modern construction and having a dead weighttonnage of 70,035 tons, and upon additional property acquired from the pro-cee-

of this issue, including the vessels about to be purchased at a coat of ap-
proximately $7,000,000 and having a dead weight tonnage of about 33,000tons. The total 103,000 tont, now owned and about to be acquired, ia

valued at $200 per ton against which this issue will be outstandingat a rate of If ts than $98 per ton, or allowing for a portion of the cash proceedsto be held b the Trustee, until expended in the acquisition of property, of lessthan $85 per ton.
These Bonds will be additionally secured by pledge under the Mortgage

of a charter party, or parties, entered into by W. R. Grace & Co., covering theoperation of the vessels for the life of these Bonds, and providing for thapayment by W. R. Grace & Co. of a minimum charter hire sufficient to meetthe serial maturities, interest and other fixed charges, annual depreciation atthe rate of 570 on the cost of all vessels now or hereafter under the lien of theMortgage, and auch further amount aa may be required to discharge any liena,or claims which if unpaid might result in liens, against the vessels.
W. R. Grace & Co. will also agree to pay annually as additional charterhire, an amount equal to one half of their net earnings from the operation ofjj.'.,"ld Te"el.- - G"ce Steamship Company will covenant to use auchadditional charter hire only in the acquisition of additional property, or in thepurchaso or redemption of Bonds of this issue.
For the year ended Deceuber 31. 1918, the consolidated net earnings of

the Grace Steamship Company fleet amounted to over $3,000,000.

.,nsuran" of " 'Haracter will be. d3"a,ef "?d Pr?De.r carried in an amountqtial to not less than the principal amount of the outstanding Bonds.

We offer these Bonds, if, as and when iasued and subject to approval by counsel

To yield from 6 to 6'29&
according to maturity.

It is expected that Temporary Bonds will be ready fordelivery about December 1, 1919, against confirmed sales.

Complete circular on request.

The National City Company
NEW YORK

Kissel, Kinnicutt & Co, W. R. Grace & Co.'s Bank
NEW YORK NEW YORK

The, above statements snd statistic r. 1ne4 from o.'flcla!
vhlch we retard u reliable. We co not urnt bit SiUere them t betriect

nc


